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,QWURGXFWLRQ
:KDW DUH WKH IDFWRUV WKDW FRXOG LQIOXHQFH 6PDOO DQG0HGLXP(QWHUSULVHV 60(V FRPSHWLWLYHQHVV RI VWUDWHJLF
SULRULWLHV"7KLV LV WKHTXHVWLRQ WKDWPDQ\60(VDQGUHJXODWRUVDLP WRVROYH LQRUGHUHQVXUH WKHVXVWDLQDELOLW\DQG
VXFFHVVIXOQHVV LQ FUHDWLQJ PDUNHW GLIIHUHQWLDWLRQ DPRQJ 60(V 7KLV VWXG\ VHHNV WR H[SODLQ GRHV 60(V FRVW
PDQDJHPHQW SUDFWLFHV LQIOXHQFH FRPSHWLWLYHQHVV RI VWUDWHJLF SULRULWLHV E\ H[DPLQLQJ 60(V¶ FRVW PDQDJHPHQW
SUDFWLFHVLQ0DOD\VLD
60(VDUHLPSRUWDQWWR0DOD\VLDQHFRQRP\VLJQLILFDQWFRQWULEXWLRQWRWKHFRXQWU\¶VLQFRPHSURYLGLQJHPSOR\PHQW
DQGVRXUFHRIVXSSOLHUVWRELJJHUFRUSRUDWLRQV$WHVHWDO0RKG1L]DP.DPLODK.DPDUHWDO
'HVSLWHLWVLPSRUWDQFHVHYHUDOVWXGLHVDOVRGRFXPHQWWKDW60(VKDYHWRRYHUFRPHPDQ\FKDOOHQJHVLQRUGHUWRVXUYLYH
DQGVXVWDLQ)RUH[DPSOHV60(VVKRXOGKDYHDSSURSULDWHVWUDWHJLFSULRULWLHVWRRYHUFRPHSUREOHPVVXFKDVODFNRI
IXQGLQJORZSURGXFWLYLW\ ODFNRIPDQDJHPHQWFDSDELOLWLHVDVZHOODVDFFHVVWRWHFKQRORJ\DQGFRQWUROV6DOHK	
1GXELVL7LQJ7LQJDOVRVXJJHVWVWKDWWKHUHDUHSRVVLELOLWLHVIRU60(VWRKDYHKLJKULVNRQWKHLU
VXVWDLQDELOLW\ LI WKH\ GR QRW SRVVHVV FRPSHWLWLYH DGYDQWDJHV WKURXJK DSSURSULDWH VWUDWHJLF SULRULWLHV 60(V¶
FRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVLVYHU\LPSRUWDQWDVLWFRXOGGLUHFWO\DIIHFWILUPV¶SHUIRUPDQFH7KXVWKHILUVW
REMHFWLYHRIWKLVVWXG\LVWRLQYHVWLJDWHWKHUHODWLRQVKLSEHWZHHQFRVWPDQDJHPHQWZLWKFRPSHWLWLYHQHVVRIVWUDWHJLF
SULRULWLHVIRU60(V
3UHYLRXV VWXGLHV RQ FRVWPDQDJHPHQW SUDFWLFHV LQ0DOD\VLDPDLQO\ IRFXV RQ WKH W\SH RIPDQDJHPHQW FRQWURO
WHFKQLTXHV )RU H[DPSOH VWXGLHV LQ EXGJHWLQJ EHKDYLRXU .DPDU HW DO  PDQDJHPHQW DFFRXQWLQJ SUDFWLFHV
.DPLODKDQGSHUIRUPDQFHPDQDJHPHQW0RKG1L]DP+RZHYHUWKHUHLVOLWWOHHYLGHQFHRQVWXG\WKDW
ORRNV DW WKH UHODWLRQVKLS EHWZHHQ FRVW PDQDJHPHQW DQG WKH IRUPDWLRQ RI RUJDQL]DWLRQDO FRPSHWLWLYHQHVV DQG
FRPSHWLWLYHVWUDWHJLHVRI60(V$GGLWLRQDOO\+HQULDQG+XOWDQG.HWFKHQLGHQWLI\WKDWHQWUHSUHQHXUVKLS
FDSDELOLWLHV FRXOG DVVLVW RUJDQL]DWLRQV WR DFKLHYH FRPSHWLWLYH DGYDQWDJHV DQG FUHDWH PDUNHW GLIIHUHQWLDWLRQ
(QWUHSUHQHXUVKLSFDSDELOLWLHVZLOODOVRDIIHFWWKHHIIHFWLYHQHVVRIPDQDJHPHQWSUDFWLFHVRI60(V$WHVHWDO
0RKG1L]DP7KXV WKHVHFRQGREMHFWLYHRI WKLVVWXG\ LV WRH[DPLQHZKHWKHU WKH UHODWLRQVKLSEHWZHHQFRVW
PDQDJHPHQW SUDFWLFHV DQG 60(V¶ FRPSHWLWLYHQHVV RI VWUDWHJLF SULRULWLHV FDQ EH PHGLDWHG E\ HQWUHSUHQHXUVKLS
FDSDELOLWLHV
4XHVWLRQQDLUHVXUYH\VZHUHPDLOHG WRHLWKHURZQHUVRU VHQLRUPDQDJHPHQWRI60(V5HVSRQGHQWVDUH VHOHFWHG
UDQGRPO\IURP60(&RUSOLVWLQJ:HSHUIRUPIDFWRUDQDO\VHVWRVFDOHGRZQRXUTXHVWLRQQDLUHLWHPVLQWRYDULDEOHV
DQGUHJUHVVLRQDQDO\VHVWRWHVWWKHK\SRWKHVHV7KLVVWXG\DOVRXVHGWKHPDFURDQDO\VLVLQ6366ZKLFKLV352&(66
PDFURLQWURGXFHGE\+D\HV
7KLVVWXG\FRQWULEXWHVWRUHVRXUFHEDVHGWKHRU\E\WHVWLQJWKHUROHRIFRVWPDQDJHPHQWSUDFWLFHVWRDFKLHYH60(V¶
FRPSHWLWLYH DGYDQWDJHV:H DOVR FRQVLGHU HQWUHSUHQHXUVKLS FDSDELOLWLHV DV WKH PHGLDWLQJ UROH LQ WKH UHODWLRQVKLS
EHWZHHQFRVWPDQDJHPHQWSUDFWLFHVDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHV2XUVWXG\SURYLGHXQLTXHHYLGHQFHRQ
WKHUROHRIFRVWPDQDJHPHQWSUDFWLFHVLQ60(VHQYLURQPHQWLQDFKLHYLQJFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVLQ
FRPSDULVRQWRSULRUVWXGLHVWKDWDUHRQO\HYLGHQFHGLQODUJHUILUPV
7KHUHPDLQGHURIWKHSDSHULVRUJDQL]HGDVIROORZV)LUVWZHSURYLGHWKHEDFNJURXQGOLWHUDWXUHVHFRQGZHGHVFULEH
WKHUHVRXUFHEDVHGYLHZWKHRU\DQGGHYHORSWKHK\SRWKHVHVWKLUGZHSUHVHQWWKHHPSLULFDODQDO\VLVDQG¿QDOO\ZH
SURYLGHVRPHFRQFOXGLQJUHPDUNV

/LWHUDWXUHUHYLHZ
2.1. SME competitiveness of strategic priorities 
&RPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVUHIHUVWRWKHFRPSHWLWLRQEHWZHHQVWUDWHJLFSULRULWLHVLQPHHWLQJFXVWRPHU
UHTXLUHPHQWV DQG FRVWPDQDJHPHQW HIILFLHQF\ &RPSHWLWLYHQHVV RI VWUDWHJLF SULRULWLHV FDQ DOVR EH UHIHUUHG DV WKH
VXFFHVVIXO RXWFRPH RI WKH VWUDWHJLF SULRULWLHV WKDW EDVHG RQ WKH VWUDWHJLF SULRULWLHV RI WKH FRPSHWLWLRQ RI WKH ILUP
&KHQKDOO$FFRUGLQJ WR0LOOHUHWDO  VWUDWHJLFSULRULWLHVGHSHQGVRQ WKHSURGXFW IHDWXUHV:KLFK LV
FRPELQDWLRQRIFRVWOHDGHUVKLSVWUDWHJLHVDQGGLIIHUHQWLDWLRQVWUDWHJLHV3URGXFWGLIIHUHQWLDWLRQVWUDWHJ\LVIRFXVLQJRQ
VWUDWHJLHV WKDW FDQPHHW FXVWRPHU QHHGV WKDW LV WRSURYLGH KLJKTXDOLW\SURGXFWV IOH[LELOLW\ RI SURGXFWV FXVWRPHU
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VHUYLFH IDVW GHOLYHU\ DQG SURGXFW GHVLJQ&RVW OHDGHUVKLS VWUDWHJ\ UHIHUV WR WKH HIILFLHQWPDQDJHPHQW RI FRVWLQJ
7KURXJKFRVWOHDGHUVKLSORZFRVWSURGXFWLRQUHTXLUHGWRHQDEOHWKHSURGXFWRUVHUYLFHLVSURGXFHGFDQEHVROGDWORZHU
SULFHVWKDQLWVFRPSHWLWRUV3RUWHU7KURXJKDFRPELQDWLRQRISURGXFWGLIIHUHQWLDWLRQVWUDWHJ\DQGFRVWOHDGHUVKLS
LQ VWUDWHJLF SULRULWLHV FDQ DOVR SURGXFH SURGXFWV RU VHUYLFHV WKDW FDQ EH FRPSHWLWLYH &KHQKDOO &KHQKDOO	
/DQJILHOG0LOOHUHWDO6WXGLHVRQVWUDWHJLHVFRQGXFWHGLQ0DOD\VLDQ60(VDUHORRNLQJDWWKHLUUHODWLRQVKLS
RQSHUIRUPDQFH:RQJHWDODQGWKHHIIHFWLYHQHVVDQGFRPSHWLWLYHQHVVRIWKHVWUDWHJLHVXQGHUWDNHQ0RKG5RVOL

2.2. SME cost management 
$FFRUGLQJWR+DQVHQHWDOFRVWPDQDJHPHQWUHIHUVWRLGHQWLILFDWLRQLQIRUPDWLRQFROOHFWLRQPHDVXUHPHQW
FODVVLILFDWLRQDQGUHSRUWLQJXVHIXOLQIRUPDWLRQWRPDQDJHPHQWWRGHWHUPLQHWKHUHODWHGFRVWVRISURGXFWVFXVWRPHUV
DQGVXSSOLHUVDVZHOODVIRUSODQQLQJSXUSRVHVFRQWUROFRQWLQXRXVLPSURYHPHQWDQGGHFLVLRQPDNLQJ)D\DUGHWDO
GHILQHFRVWPDQDJHPHQWDVWKHFRVWRISRUWIROLRPDQDJHPHQWDQGEXVLQHVVDFWLYLWLHVWKDWHQDEOHRUJDQL]DWLRQV
WRPDQDJHWKHLUFRVWVDQGPDNHFRVWPDQDJHPHQWGHFLVLRQV
7KH FRVW DQG PDQDJHPHQW FRQWURO WHFKQLTXHV WKDW KDYH EHHQ H[DPLQHG LQ 60(V HQYLURQPHQW DUH UHODWHG WR
SHUIRUPDQFH HYDOXDWLRQ -DUYLV HW DO  EXGJHW .DPDU HW DO .LQJ HWDO  DFWLYLW\EDVHG FRVWLQJ
+RSSHUHWDO+XJKHVWDUJHWFRVWLQJ+RSSHUHWDO.DPLODKTXDOLW\PDQDJHPHQW.REHU
HWDO6DGLT	7HREDODQFHGVFRUHFDUG)HUQDQGHVHWDO7KHVHVWXGLHVDUHODUJHO\IRFXVHGRQWKH
PDQDJHPHQW DFFRXQWLQJSUDFWLFHVDQG LWV LPSOLFDWLRQVRQEXVLQHVVSHUIRUPDQFH)RUH[DPSOH -DUYLV HW DO 
H[DPLQHGWKHSHUIRUPDQFHHYDOXDWLRQVPDOOILUPVLQWKH8QLWHG.LQJGRP)LQGLQJIRXQGWKDWDVFRPSDUHGWRWKHUDWLR
RISURILWDELOLW\60(VSUHIHUFDVKIORZVDVDQLQGLFDWRURISHUIRUPDQFH.LQJHWDOH[DPLQHWKHUHODWLRQVKLS
EHWZHHQFRVWDQGSHUIRUPDQFHPDQDJHPHQWWKURXJKWKHUHODWLRQVKLSEHWZHHQEXGJHWDQGSHUIRUPDQFHKHDOWKEXVLQHVV
FLUFOHV LQ $XVWUDOLD .LQJ HW DO  IRXQG SRVLWLYH UHODWLRQVKLS EHWZHHQ EXGJHWLQJ SUDFWLFH DQG EXVLQHVV
SHUIRUPDQFH+RSSHUHWDOH[SORUHFRVWLQJV\VWHPDQGFRVWPDQDJHPHQWSUDFWLFHVDPRQJ60(VXVLQJVHPL
VWUXFWXUHGLQWHUYLHZVZLWKVPDOODQGPHGLXPHQWHUSULVHVLQ-DSDQ7KHLUILQGLQJVVKRZWKDWWKHVPDOODQGPHGLXP
HQWHUSULVHV DGRSW FRVWLQJ WHFKQLTXHV VXFK DV VWDQGDUG FRVWLQJ WDUJHW FRVWLQJ DQG DFWLYLW\EDVHG FRVWLQJ $ VWXG\
FRQGXFWHGE\.DPLODKLQ0DOD\VLDDOVRIRXQGVLPLODUUHVXOWV%DVHGRQWKHUHVSRQGVIURPDFFRXQWDQWVLW
ZDVIRXQGWKDWWUDGLWLRQDOFRVWLQJLVEHLQJSUDFWLFHGPRVWE\60(VLQ0DOD\VLD
2.3.  SME entrepreneurship capabilities 
%DVHGRQSUHYLRXVOLWHUDWXUHHQWUHSUHQHXUVKLSFDSDELOLWLHVFDQLQIOXHQFHRZQHUPDQDJHUVRI60(VWRRYHUFRPH
FKDOOHQJHVDQGVXVWDLQWKHEXVLQHVV%DUULQJHUDQG%OXHGRUQDQG0LOOHUVXJJHVW WKDWHQWUHSUHQHXULDO
FDSDELOLWLHV VKRXOG DOVR EH HPSKDVL]HG LQ DOO W\SHV RI RUJDQL]DWLRQV UHJDUGOHVV RI VL]H 7KLV FDQ HQVXUH WKDW WKH
RUJDQL]DWLRQFDQJURZFRQVLVWHQWO\LQDG\QDPLFFRQGLWLRQ(QWUHSUHQHXULDODELOLW\LVLPSRUWDQWEHFDXVHLWZLOODIIHFW
WKHVW\OHRIPDQDJHPHQWIRUWKHRUJDQL]DWLRQLQGHFLVLRQPDNLQJ%DQILHOGHWDO6WXGLHVRQHQWUHSUHQHXULDO
FDSDELOLWLHV WKDWZHUHFRQGXFWHG LQ60(VHQYLURQPHQWVWXGLHG LWV UHODWLRQ WRSHUIRUPDQFHHJ$PUDQHWDO
5RVOL	1RUVKDIL]DK7DW.HKHWDOH[DPLQHWKHHIIHFWLYHQHVVRIHQWUHSUHQHXUVKLSFDSDELOLWLHVHJ&RYLQ
	 6OHYLQ  1RRU +D]OLQD HW DO  DQG WKH IDFWRUV WKDW DIIHFW HQWUHSUHQHXULDO FDSDELOLWLHV HJ -HHQ 	
+LVKDPXGGLQ*UD\,I60(VKDYHOHVVHQWUHSUHQHXUVKLSFDSDELOLWLHV60(VFDQEHH[SRVHGWRVORZHU
JURZWKZKLFKHYHQWXDOO\FDXVHGIDLOXUHWRWKHRUJDQL]DWLRQ7KHUHIRUHWKLVVWXG\DWWHPSWVWRVWXG\WKHHQWUHSUHQHXULDO
FDSDELOLWLHVDVDPHGLDWRUEHWZHHQFRVWPDQDJHPHQWDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVRI60(V

7KHRU\DQGK\SRWKHVHVGHYHORSPHQW
$FFRUGLQJ WR%DUQH\  UHVRXUFHVDUH UHIHUUHG WRDJURXSRI WDQJLEOHDQG LQWDQJLEOHDVVHWVZKLFK LQFOXGH
PDQDJHPHQWVNLOOVRUJDQL]DWLRQSURFHVVRUJDQL]DWLRQDQGRSHUDWLRQRIWKHURXWLQHZRUNDVZHOODVLQIRUPDWLRQDQG
NQRZOHGJHWKDWFDQEHFRQWUROOHGE\WKHRUJDQL]DWLRQ,QRUGHUWRKDYHFRPSHWLWLYHDGYDQWDJHV%DUQH\EHOLHYHV
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WKDWWKHUHVRXUFHVDQGFDSDELOLWLHVWKDWDUHFRQWUROOHGE\RUJDQL]DWLRQVKRXOGEHYDOXDEOHUHVRXUFHVDQGFDSDELOLWLHV
KDUGWREHREWDLQHGPD\QRWEHFRSLHGDQGFDQQRWEHFKDQJHG
7KH UHVRXUFHV RI WKH ILUPV FDQ GLUHFWO\ RU LQGLUHFWO\ DIIHFWV ILUP FRPSHWLWLYHQHVV 3UHYLRXV VWXGLHV RQ ILUP
FRPSHWLWLYHQHVVLQGLFDWHWKDWUHVRXUFHFDQEHPHGLDWRUVHJ)D\DUGHWDO+HQULDQGDOVRPRGHUDWRUHJ
&URRN HW DO  1HZEHUW  ,Q WKLV VWXG\ ZH XVH RI UHVRXUFHEDVHG WKHRU\ WR H[SODLQ WKH UROH RI
HQWUHSUHQHXUVKLSFDSDELOLWLHVDVPHGLDWRUWROLQNEHWZHHQFRVWPDQDJHPHQWDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHV
$FFRUGLQJ)D\DUGHWDOWKHVRXUFHFDQEHEXLOWRQHDFKRWKHUDQGLWFDQJHQHUDWHQHZUHVRXUFHVLQDPRUH
XQLTXHDQGPRUHYDOXDEOHWRRUJDQL]DWLRQ6LPLODUWRWKHIHDWXUHVWKDWZHUHGHVFULEHGE\%DUQH\WKLVVWXG\
H[DPLQHVWKHFRPELQDWLRQRIFRVWPDQDJHPHQWDQGHQWUHSUHQHXUVKLSFDSDELOLWLHVDVDPRUHYDOXDEOHUHVRXUFHWRDQ
RUJDQL]DWLRQ7KHFRPELQDWLRQRIWKHVHYDULDEOHVDOVRPDNHVDQRUJDQL]DWLRQPRUHXQLTXHGLIILFXOWWRREWDLQDQGPD\
QRWEHFRSLHG+HQFH WKHHPSKDVLVRQFRPSHWLWLYHSULRULWLHV UHVXOWV IURPDFRPELQDWLRQRIFRVWPDQDJHPHQWDQG
HQWUHSUHQHXUVKLSFDSDELOLWLHVGHYHORSVDW\SHRIUHVRXUFHWKDWQHLWKHUEHFKDQJHGQRUVLPLODUWRRWKHURUJDQL]DWLRQV
3.1. Hypotheses development 
7KHREMHFWLYHRIFRVWPDQDJHPHQWLVWRUHGXFHFRVWVHIILFLHQWO\DQGDWWKHVDPHWLPHVWUHQJWKHQWKHVWUDWHJLFSRVLWLRQ
RI DQ RUJDQL]DWLRQ +DQVHQ HW DO  3UHYLRXV VWXGLHV IHDWXUH WKH UHODWLRQVKLS EHWZHHQ WKH WHFKQLTXHV RI FRVW
PDQDJHPHQWDQGVWUDWHJLHV)RUH[DPSOHEHQFKPDUNLQJWHFKQLTXHVKHOSDFKLHYHSURGXFWVWUDWHJ\GLIIHUHQWLDWLRQE\
FUHDWLQJ VWDQGDUGV WKDW IROORZ WKHEHVWSUDFWLFHVXVHGE\KLJKSHUIRUPLQJRUJDQL]DWLRQV7KHVHEHVWSUDFWLFHVZLOO
VWLPXODWH WKHFUHDWLRQRID UDQJHRISROLFLHV WKDWFDQ LPSURYHFXVWRPHU VHUYLFHGLVWULEXWLRQDQGGHOLYHU\VWUDWHJ\
&KHQKDOO 	 /DQJILOHG  %LVEH DQG 0DODJXHQR  DQG *LPEHUW HW DO  VKRZ WKDW WKH UROH RI
PDQDJHPHQWDFFRXQWLQJLVQRWRQO\DVDPHFKDQLVPIRUWKHLPSOHPHQWDWLRQRIWKHVWUDWHJ\EXWDOVRSOD\VDUROHLQ
VKDSLQJWKHVWUDWHJ\RIWKHRUJDQL]DWLRQ,WVXSSRUWVWKHYLHZRI+DQVHQHWDOWKDWFRVWPDQDJHPHQWSOD\VDQ
LPSRUWDQWUROHLQPDNLQJVWUDWHJLFGHFLVLRQV&RVWLQIRUPDWLRQLVXVHGWRIRUPXODWHDQGLPSOHPHQWDWLRQVWUDWHJLHVDQG
DVVHVVFRPSHWLWLYHQHVVFRQWLQXRXVO\%DVHGRQWKHVHDUJXPHQWVRXUILUVWK\SRWKHVLVLVDVIROORZV

+7KHUHLVSRVLWLYHUHODWLRQVKLSEHWZHHQFRVWPDQDJHPHQWDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVLQ0DOD\VLDQ
60(V

(QWUHSUHQHXULDOFDSDELOLWLHVFDQOHDGWRLQFUHDVHLQFRPSHWLWLYHDGYDQWDJHRIWKHRUJDQL]DWLRQ+HQUL+XOW	
.HWFKHQ  DQG LQIOXHQFH WKH PDQDJHPHQW RI 60(V $WHV HW DO 0RKG 1L]DP  +RZHYHU
HQWUHSUHQHXULDOFDSDELOLWLHVIRU60(VVKRXOGEHIXUWKHUH[DPLQHEHFDXVH60(V¶PDQDJHUVKDYHDYDULHW\RIGXWLHV
DQGUROHVZKLFKLQFOXGHLQRSHUDWLRQDQGVWUDWHJ\$WHVHWDO60(V¶PDQDJHUVQRUPDOO\KDYHOHVVWLPHDQG
ODFNPDQDJHPHQWVNLOOV7KLVSDSHUVXJJHVWVWKDWSURSHUFRVWPDQDJHPHQWZLOOLQFUHDVHWKHDELOLW\RIWKHRZQHURU
PDQDJHULQPDQDJLQJRUJDQL]DWLRQHIILFLHQWO\
,Q RUGHU WR HQVXUH WKH VXFFHVV RI WKH VWUDWHJLF SULRULWLHV RI 60( FRPSHWLWLYHQHVV LV DFKLHYHG H[LVWLQJ
HQWUHSUHQHXULDOPXVWZLOOLQJWRWDNHULVNVEHFRPLQJPRUHLQQRYDWLYHDQGSURDFWLYH$FFRUGLQJWR=DKUDHWDO
HQWUHSUHQHXULDO FDSDELOLWLHV WKDW DUH UHDG\ WR WDNH ULVNV LQQRYDWLYH DQG SURDFWLYH ZLOO KHOS LQ LGHQWLI\LQJ WKH
RSSRUWXQLWLHV WR LPSURYH FRPSHWLWLYHQHVV $KUHQV DQG &KDSPDQ  ILQGV WKDW FXVWRPHU VDWLVIDFWLRQ VWUDWHJ\
LQYROYHV YDULRXV DFWLYLWLHV WKDW UHTXLUHV VNLOO DQG VW\OH RIPDQDJHPHQW LQ IRUPXODWLQJ DQG H[HFXWLRQ RI EXVLQHVV
VWUDWHJLHV7KXVWKURXJKWKHSUDFWLFHRIFRVWPDQDJHPHQWDQGHQWUHSUHQHXULDOFDSDELOLWLHVPDQDJHUVFDQIRUPXODWH
DQGLPSOHPHQWDPRUHIRFXVHGVWUDWHJ\SULRULWLHVWKDWLVJRRGDQGUHOHYDQWWRFXVWRPHUQHHGVDQGEXVLQHVVJRDOV
%DVHGRQSULRUOLWHUDWXUHLWLVH[SHFWHGWKDWWKHUHODWLRQVKLSEHWZHHQFRVWPDQDJHPHQWZLWKVWUDWHJLFFRPSHWLWLYH
SULRULWLHVLVPHGLDWHGE\HQWUHSUHQHXUVKLSFDSDELOLWLHV7KXVWKHVHFRQGK\SRWKHVLVRIWKLVVWXG\LVDVIROORZV

+7KHHIIHFWVRIFRVWPDQDJHPHQWRQFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVZLOOEHPHGLDWHGE\HQWUHSUHQHXUVKLS
FDSDELOLWLHV

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5HVHDUFKPHWKRG
7KHVDPSOHDUHVHOHFWHGUDQGRPO\IURP60(&RUSOLVWLQJ4XHVWLRQQDLUHVXUYH\VZHUHPDLOHGWRHLWKHURZQHUVRU
VHQLRUPDQDJHPHQWRI0DOD\VLDQ60(V7KHVXUYH\LQVWUXPHQWVZHUHDGDSWHGDQGPRGLILHGIURP)D\DUGHWDO
0LOOHUHWDODQG1DPDQDQG6HOYLQ $ WRWDORIUHVSRQVHVRUSHUFHQW IURPTXHVWLRQQDLUHV
GLVWULEXWHGZHUHUHFHLYHG7WHVWVVKRZHGQRVLJQLILFDQWGLIIHUHQFHIRUDOOYDULDEOHVPHDVXUHGEHWZHHQHDUO\DQGODWH
UHVSRQGHQWV7KLVLQGLFDWHVQRUHVSRQVHELDVRQWKHRYHUDOOGDWDFROOHFWHG

5HVXOWVDQGGLVFXVVLRQ
5.1. Factor analyses 
6WUDWHJLFSULRULWLHVLVPHDVXUHGEDVHGRQSHUIRUPDQFHDFKLHYHGIRUHDFKVWUDWHJLFDUHDDQGWKHLPSRUWDQFHRIWKHVH
VWUDWHJLHVIRUSURGXFWRUVHUYLFHLQWKH60(V6WUDWHJLFSULRULW\LVEDVHGRQLWHPVLGHQWLILHGE\0LOOHUHWDO
$VZHUXQIDFWRUDQDO\VHVRQFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULW\YDULDEOHLWHPVZHIRXQGWKDWDOOLWHPVWKDWLV
WHVWHG KDYH IDFWRU ORDGLQJ WKDW H[FHHG &URQEDFK¶V$OSKD YDOXH DOVR H[FHHGHGPLQLPXP DFFHSWDQFH OHYHO RI
UHOLDELOLW\WHVWDWWKHYDOXHRI
&RVWPDQDJHPHQWORDGVRQDVLQJOHFRPSRQHQWZLWKDOOLWHPVH[FHHG7KHUHVXOWIRUWKHIDFWRUDQDO\VLVDOVR
VKRZHG WKDW HQWUHSUHQHXULDO FDSDELOLW\ ORDG RQ D VLQJOH FRPSRQHQW 7KLV FRPSRQHQW H[SODLQV  SHUFHQW RI WKH
YDULDEOH2YHUDOODOORIWKHLWHPVWHVWHGZHUHDERYHWKHPLQLPXPIDFWRUORDGLQJRI&URQEDFK
V$OSKDDOVRVKRZV
DKLJKYDOXHRI
5.2. Regression 
7KH UHJUHVVLRQ UHVXOWV VKRZHG WKDW WKH GLUHFW UHODWLRQVKLS EHWZHHQ FRVW PDQDJHPHQW DQG FRPSHWLWLYHQHVV RI
VWUDWHJLF SULRULWLHV LV SRVLWLYH DQG VLJQLILFDQW DW ȕ   W     S  7KH ILQGLQJV VXSSRUW WKH ILUVW
K\SRWKHVLVWKXVSURYLGHHPSLULFDOHYLGHQFHWKDW60(VLQ0DOD\VLDWKDWSUDFWLFHFRVWPDQDJHPHQWDUHOLQNHGWRWKH
DFKLHYHPHQWRIFRVWOHDGHUVKLSVWUDWHJ\RUSURGXFWGLIIHUHQWLDWLRQ,QRWKHUZRUGVWKHFRVWRIPDQDJHPHQWSUDFWLFHV
LV UHOHYDQW WR 60(V WR DFKLHYH LWV VWUDWHJLF FRPSHWLWLYHQHVV ,Q DGGLWLRQ WKH SUHVHQW VWXG\ DOVR SURYHV FRVW
PDQDJHPHQWSUDFWLFHKDVEHHQDGRSWHGE\DOOW\SHVRI60(VLQWKHLURSHUDWLRQHJSULFLQJFRVWUHJXODWLRQGHVLJQ
DQGGHYHORSPHQWRISURGXFWVRUVHUYLFHV)XUWKHUPRUHWKHVHILQGLQJVDUHFRQVLVWHQWZLWKWKHVWXG\XQGHUWDNHQE\
+RSSHUHWDOWKDW60(VSUDFWLFHFRVWPDQDJHPHQWLQWKHRUJDQLVDWLRQDQG60(VKDYHNQRZOHGJHLQPDQDJLQJ
FRVWDQGDFNQRZOHGJHLWVLPSRUWDQFH7KXVZHIXUWKHUWHVWIRUPHGLDWLQJHIIHFWRIHQWUHSUHQHXUVKLSFDSDELOLWLHVLQWKH
UHODWLRQVKLSEHWZHHQFRVWPDQDJHPHQWSUDFWLFHVDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHV







)LJ5HJUHVVLRQUHVXOWV

7KLVVWXG\IRXQG WKDW UROHRIPHGLDWRUZLWK WKHHQWUHSUHQHXULDODELOLW\ LVSRVLWLYHDQGVLJQLILFDQWDWSHUFHQW
ZKLFKKDVWKHFRHIILFLHQWVHIIHFWDW7KXVWKHVHFRQGK\SRWKHVLVLVDOVRVXSSRUWHGDOWKRXJKDWDORZHUOHYHO
(QWUHSUHQHXULDO
FDSDELOLWLHV
&RVWPDQDJHPHQW
&RPSHWLWLYHQHVVRI
VWUDWHJLFSULRULWLHV
+ 
+ 
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RIVLJQLILFDQFH2XUILQGLQJLVFRQVLVWHQWZLWKSUHYLRXVVWXGLHVXQGHUWDNHQE\$PUDQHWDODQG7DW.HKHWDO
 7KH\ VXJJHVW WKDW 60(V LQ0DOD\VLD KDV DGRSWHG DQ HQWUHSUHQHXULDO FDSDELOLWLHV2XU SDSHU H[WHQG WKHLU
ILQGLQJVE\SURYLQJWKDWFRVWPDQDJHPHQWKDVKHOSHGLPSURYHHQWUHSUHQHXUVKLSFDSDELOLWLHVZKLFKLQWXUQDVVLVW60(V
LQDFKLHYLQJLWVFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHVLQWKHPDUNHW7KLVVWXG\LVDOVRFRQVLVWHQWZLWKWKHILQGLQJVLQ
+HQULZKLFKIRXQGWKHXVHRIFRVWPDQDJHPHQWFDQUHVXOWLQWKHGHYHORSPHQWRIQHZVWUDWHJLHVDQGDOVRWKDW
HQWUHSUHQHXULDOFDSDELOLWLHVSOD\DVLJQLILFDQWUROHLQHQVXULQJWKDWWKHVWUDWHJ\LVLPSOHPHQWHG
&RQFOXVLRQ
2XU SDSHU SURYLGHV HYLGHQFH RQ WKH UHODWLRQVKLS EHWZHHQ FRVW PDQDJHPHQW SUDFWLFHV DQG FRPSHWLWLYHQHVV RI
VWUDWHJLFSULRULWLHV)XUWKHUPRUHZHDOVRGHPRQVWUDWHWKDWHQWUHSUHQHXUVKLSFDSDELOLWLHVSOD\DPHGLDWLQJUROHEHWZHHQ
FRVWPDQDJHPHQWSUDFWLFHVDQGFRPSHWLWLYHQHVVRIVWUDWHJLFSULRULWLHV7KLVVWXG\KDVLWVLPSOLFDWLRQVRQUHVRXUFH
EDVHGWKHRU\DVZHHYLGHQW60(VKDYHUHVRXUFHVVXFKDVFRVWPDQDJHPHQWSUDFWLFHVDQGHQWUHSUHQHXUVKLSFDSDELOLWLHV
,W ZDV VKRZQ WKDW WKH UHVRXUFHV DUH FDSDEOH RI DVVLVWLQJ 60(V LQ DFKLHYLQJ FRPSHWLWLYH DGYDQWDJH WKURXJK
SULRULWL]DWLRQRIWKHLUVWUDWHJLHV7KHILQGLQJVRIWKLVVWXG\FDQDOVRSURYLGHJXLGDQFHWR60(VRZQHUPDQDJHUVDQG
UHJXODWRUV WR FRQWLQXH UHQHZLQJ DQG DGRSWLQJ FRVW PDQDJHPHQW SUDFWLFH DV ZHOO DV LPSURYH HQWUHSUHQHXUVKLS
FDSDELOLWLHVDVERWKDUHLPSRUWDQWUHVRXUFHVWR60(VJURZWKDQGVXVWDLQDELOLW\
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